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,Q WKLV SDSHU WZR GLIIHUHQW YLHZSRLQWV UHJDUGLQJ OHDGHUVKLS WKHRULHV DUH
GLVFXVVHG,QWKHILUVWWUDGLWLRQDOYLHZSRLQWOHDGHUVKLSLVWKHFHQWUDOIRFXV
,QWKHVHFRQGYLHZSRLQWVXERUGLQDWHIROORZHUVKLSLVWKHIRFXVRIDWWHQWLRQ$
IROORZHUVKLSFHQWHUHG DSSURDFK LV LQWHUHVWHG LQ WKH QHHG IRU OHDGHUVKLS RI










GLUHFWLRQ 3URIHVVLRQDO RULHQWDWLRQ WDVNSURYLGHG IHHGEDFN RUJDQL]DWLRQDO
LQIOH[LELOLW\ DQG VWDII VXSSRUW ZHUH FRQWUDU\ WR H[SHFWDWLRQV SRVLWLYHO\
UHODWHGWRQHHGIRUOHDGHUVKLS:RPHQDUHIRXQGWRKDYHDKLJKHUQHHGIRU
OHDGHUVKLS )XUWKHUPRUH XVH RI /RFDO $UHD 1HWZRUN
V E\ FRPSDQLHV LV








SDUDGLJP LV LQYROYHGZLWK WUDQVIRUPDWLRQDO DVSHFWV DVVRFLDWHGZLWK OHDGHUVKLS 6LQFH 
WKHRULHVZKLFKKDYHEHHQ LQWHUHVWHG LQ FKDULVPDEHLQJ HLWKHU FDOOHG FKDULVPDWLF OHDGHUVKLS









DVSHFW RI VRFLDO H[FKDQJH %U\PDQ  PRVW UHVHDUFKHUV HQGRUVH WKH LPSRUWDQFH RI
FKDULVPDIRURUJDQL]DWLRQDORXWFRPHV
3
3HUFHSWLRQ WKHRULVW KDYHQRWEHHQ VR VXUHRI WKLV$FFRUGLQJ WR WKH VFKRODUVRI WKLV VHFRQG
UHFHQWOHDGHUVKLSSDUDGLJPDOHDGHUVKLSLVFKDUDFWHUL]HGPDLQO\E\DFRJQLWLYHSURFHVVLQWKH
KHDG RI WKH 
VXERUGLQDWHV
 LQVWHDG RI D EHKDYLRUDO SURFHVV LH WKH DFWV RI D OHDGHU $
GLVWLQFWLRQ FDQ EH PDGH EHWZHHQ WZR W\SHV RI SURFHVVHV LQ WKH IRUPDWLRQ RI OHDGHUVKLS
SHUFHSWLRQ UHFRJQLWLRQ EDVHG SURFHVVHV DQG LQIHUHQWLDO EDVHG SURFHVVHV5HFRJQLWLRQ EDVHG
SURFHVVHV DUH XVHG WR VHOHFW DQG LQWHUSUHW RQJRLQJ VRFLDO LQIRUPDWLRQ WKURXJK ODUJHO\
DXWRPDWLF FDWHJRUL]DWLRQ SURFHVVHV ,QIHUHQWLDO EDVHG SURFHVVHV DUH XVHG WR UHIOHFW RQ SDVW
HYHQWV DQG LQWHJUDWH VSHFLILLF KLJKO\ VDOLHQW LQIRUPDWLRQ VXFK DV SHUIRUPDQFH LQIRUPDWLRQ
WKURXJKFRQWUROOHGDWWULEXWLRQDOUHDVRQLQJ&URQVKDZ	/RUG0DQ\VWXGLHVKDYHEHHQ
GHYRWHG WR OHDGHUVKLS SHUFHSWLRQ WKHRULHV%RWK UHFRJQLWLRQ EDVHG SURFHVVHV DQG LQIHUHQWLDO
EDVHG SURFHVVHV KDYH EHHQ IRXQG WR LQIOXHQFH OHDGHUVKLS SHUFHSWLRQV )RU LQVWDQFH LQ D
UHFRJQLWLRQEDVHGSURFHVVHVVWXG\5XVK7KRPDVDQG/RUGIRXQGWKDWIDFWRUSDWWHUQ
DQGLWHPORDGLQJVRQWKHPRVWZHOONQRZQOHDGHUVKLSTXHVWLRQQDLUHWKH/%'4)OHLVKPDQ
 GHULYHG LQ D OLPLWHG LQIRUPDWLRQ FRQGLWLRQ ZDV VLPLODU WR WKRVH REWDLQHG LQ UHDO
VHWWLQJV9HULILFDWLRQ IRU LQIHUHQWLDOEDVHGSURFHVVHV LV IRU LQVWDQFHSURYLGHGE\5XVKHW DO
3KLOOLSVDQG/RUGDQG0HLQGO,QWKHVHVWXGLHVHYLGHQFHLVIRXQG










HQFRPSDVVLQJ HPSOR\HH FKDUDFWHULVWLFV FKDUDFWHULVWLFV RI WKH UHODWLRQ EHWZHHQ HPSOR\HHV
DQG WKH VXSHUYLVRU WHDP FKDUDFWHULVWLFV WDVN FKDUDFWHULVWLFV DQG RUJDQL]DWLRQDO
FKDUDFWHULVWLFV ,Q HOHYHQ \HDUV ILYH VLWXDWLRQDO WKHRULHV VSUDQJ WR OLJKW )LHGOHU
V 
FRQWLQJHQF\ WKHRU\ +RXVH
V  SDWKJRDO WKHRU\ 9URRP DQG<HWWRQ
V  GHFLVLRQ
PDNLQJ WKHRU\ +HUVH\ DQG %ODQFKDUG
V  VLWXDWLRQDO OHDGHUVKLS WKHRU\ DQG .HUU DQG
-HUPLHU
V  VXEVWLWXWHV IRU OHDGHUVKLS WKHRU\ 2I WKHVH WKHRULHV WKH VXEVWLWXWHV WKHRU\
RIIHUV WKH PRVW HODERUDWH FODVVLILFDWLRQ RI VLWXDWLRQDO FRQWLQJHQFLHV RI JHQHUDO OHDGHUVKLS
EHKDYLRU LH QRW UHVWULFWHG WR GHFLVLRQPDNLQJ EHKDYLRU VXFK DV LQ 9URRP DQG <HWWRQ
V
 WKHRU\ 7KH VXEVWLWXWHV IRU OHDGHUVKLS WKHRU\ VXJJHVWV WKDW LQGLYLGXDO WDVN DQG
RUJDQL]DWLRQDO FKDUDFWHULVWLFV FDQ EH IRXQG ZKLFK  QHJDWH WKH OHDGHU
V DELOLW\ WR HLWKHU
LPSURYH RU LPSDLU VXERUGLQDWH VDWLVIDFWLRQ DQG SHUIRUPDQFH .HUU DQG -HUPLHU  S
&RQFHSWXDOO\WKHVXEVWLWXWHVIRUOHDGHUVKLSWKHRU\LVFORVHVWWRWKHSDWKJRDOWKHRU\RI
+RXVH $GLIIHUHQFHEHWZHHQ WKH VXEVWLWXWHV IRU OHDGHUVKLS WKHRU\DQG WKHSDWKJRDO
WKHRU\ LV WKH SUHPLVH LQ WKH VXEVWLWXWHV IRU OHDGHUVKLS WKDW LQ VRPH FDVHV OHDGHUVKLS LV
LUUHOHYDQW ,Q WKH SDWKJRDO WKHRU\ HYHQ XQQHFHVVDU\ DQG UHGXQGDQW OHDGHU EHKDYLRUV DUH
DVVXPHG WRKDYH DQ LPSDFWXSRQ VXERUGLQDWH VDWLVIDFWLRQPRUDOHPRWLYDWLRQ SHUIRUPDQFH
DQG DFFHSWDQFH RI WKH OHDGHU .HUU DQG -HUPLHU  PDNH D GLVWLQFWLRQ EHWZHHQ IRXU
LQGLYLGXDO FKDUDFWHULVWLFV LH DELOLW\ H[SHULHQFH WUDLQLQJ DQG NQRZOHGJH QHHG IRU LQGH
SHQGHQFH SURIHVVLRQDO RULHQWDWLRQ DQG LQGLIIHUHQFH WRZDUGV RUJDQL]DWLRQDO UHZDUGV WKUHH
WDVN FKDUDFWHULVWLFV LH XQDPELJXRXV URXWLQH DQG PHWKRGRORJLFDOO\ LQYDULDQW WDVNV WDVN
SURYLGHG IHHGEDFN FRQFHUQLQJ DFFRPSOLVKPHQW DQG LQWULQVLFDOO\ VDWLVI\LQJ WDVNV DQG VL[



















UHZDUGV QRW ZLWKLQ WKH OHDGHU




 +RZHOO 	 'RUIPDQ  +RZDUG 	 -R\FH  3RGVDNRII 7RGRU *URYHU 	
+XEHU+RZHOO	'RUIPDQ3RGVDNRII'RUIPDQ+RZHOO	7RGRU)DUK
3RGVDNRII	&KHQJ)UHHVWRQ3LWQHU	&KDUWHUV&KLOGHUV'XELQVN\	
6NLQQHU  0F,QWRVK  'RUIPDQ +RZHOO &RWWRQ 	 7DWH  )HGHUOH 	
0DORQH\3RGVDNRII1LHKRII0DF.HQ]LH	:LOOLDPV3RGVDNRII0DF.HQ]LH
	 )HWWHU 2USHQ	+DOO  3RGVDNRII0DF.HQ]LH$KHDUQH	%RPPHU 
3RGVDNRII0DF.HQ]LH	%RPPHU3RGVDNRII	0DF.HQ]LH+RZHOO'RUIPDQ
+LELQR/HH	7DWH$VPDQ\DXWKRUVKDYHSRLQWHGRXW+RZHOO	'RUIPDQS
 :LOOLDPV 3RGVDNRII 7RGRU +XEHU +RZHOO DQG 'RUIPDQ  S  3RGVDNRII
0DF.HQ]LH DQG )HWWHU  S  WKH QXPEHU RI FRUURERUDWRU\ ILQGLQJV KDV EHHQ
GLVDSSRLQWLQJ)XUWKHUPRUHWKHIHZSRVLWLYHILQGLQJVFRXOGQRWEHFRQILUPHGLQRWKHUVWXGLHV
7KUHH PHWKRGRORJLFDO UHDVRQV VHHP WR DFFRXQW IRU WKH ODFN RI ILQGLQJ PRGHUDWRUV LQ WKH
VXEVWLWXWHVIRU OHDGHUVKLSUHVHDUFK)LUVW WKHUHOLDELOLWLHVRI WKHLQVWUXPHQWVXVHGWRPHDVXUH
VXEVWLWXWHVZHUHUDWKHUSRRU WKXVDXJPHQWLQJWKHFKDQFHVRID W\SH,,HUURU WRRFFXU,Q WKH
VHFRQGSODFHVDPSOHVL]HVZHUHWRRVPDOOWRHQVXUHVXIILFLHQWSRZHU,QWKHWKLUGSODFHWKHUH
ZDV LQVXIILFLHQWYDULDWLRQRIRUJDQL]DWLRQDOFKDUDFWHULVWLFV WDVNFKDUDFWHULVWLFVRU LQGLYLGXDO












VLWXDWLRQ7KLV LVEHVW VKRZQ LQFKDULVPDWLF OHDGHUVKLS WKHRULHV LQZKLFK OHDGHUVKLS LV WKH
FHQWUDO DQG DOO LPSRUWDQW IRFXV $OWKRXJK FRQWLQJHQF\ WKHRULHV KDYH EURXJKW LQ VHYHUDO
LQGLYLGXDO FKDUDFWHULVWLFV DV FRQWLQJHQF\ YDULDEOHV WKH PDLQ TXHVWLRQ RI WKHVH WKHRULHV
UHPDLQV ZKHWKHU OHDGHUVKLS LV HIIHFWLYH LQ FHUWDLQ VLWXDWLRQV RU QRW 7KH SHUFHSWLRQ WKHRU\
FRPHVFORVHVWWRIRFXVLQJRQWKHVXERUGLQDWHVLQWKHOHDGHUVKLSSURFHVVWKURXJKKLVRUKHU
V
LQIRUPDWLRQ SURFHVVLQJ 6WLOO WKH PDLQ IRFXV RI WKH SHUFHSWLRQ WKHRU\ UHPDLQV WKH
FKDUDFWHULVWLF SURWRW\SLFDO OHDGHUVKLS EHKDYLRUV DQG LQ ZKDW VLWXDWLRQV WKHVH SURWRW\SLFDO
LPDJHVDUHFXHG
$V D FRQWUDVW IROORZHUVKLSFHQWHUHG WKHRULHV IRFXV RQ ZKDW WKH VXERUGLQDWH SHUFHLYHV WR
QHHGIURPDOHDGHULQDFHUWDLQVLWXDWLRQDQGZK\7RREWDLQDGHHSHUXQGHUVWDQGLQJRIWKH
OHDGHUVKLSSURFHVVDFFRUGLQJWR+ROODQGHUDQG2IIHUPDQVLWKDVEHFRPHLQFUHDVLQJO\
LPSRUWDQW WR LQFRUSRUDWH WKH VXERUGLQDWHV LQ OHDGHUVKLSPRGHOV0HLQGO  SRLQWV WR D






RI WKHVH VWXGLHV WKRXJK KDYH SURYLGHG OLPLWHG RU QR LQIRUPDWLRQ RQ WKH GHILQLWLRQ DQG
RSHUDWLRQDOL]DWLRQ RI WKH FRQVWUXFWV XVHG )XUWKHUPRUH WKH VXERUGLQDWH OHDGHUVKLS QHHGV
H[SORUHGPRVWRIWKHWLPHKDYHEHHQDVPDOOSDUWRIDZLGHUVWXG\&RQVHTXHQWO\DOWKRXJK




IRUDXWRQRP\FTQHHGIRU LQGHSHQGHQFH0RVWRI WKH WLPH WKHVHVWXGLHVKDYH ORRNHG LQWR
WKHFRQVHTXHQFHVRIWKHVXERUGLQDWH
VQHHGRQWKHOHDGHUVKLSSURFHVVLHWKHUHODWLRQEHWZHHQ















IXOO UHVSRQVLELOLW\ IRU WKHLU VXERUGLQDWHV DQG IXOO FRQWURO RYHU WKHP 7KH ORZ VXSHUYLVRU\




DV QRUPDO DQG RQH WR EH PDLQWDLQHG LQ IXWXUH LQWHUDFWLRQV UHJDUGOHVV RI VXERUGLQDWH
SHUIRUPDQFH OHYHOV 7DVN FRQWURO ZDV GLYLGHG LQ D KLJK WDVN FRQWURO VLWXDWLRQ LQ ZKLFK
FRQIHGHUDWH VXERUGLQDWHV FRPSOHWHG WKHZRUN DFFRUGLQJ WR VWULFW LQVWUXFWLRQV DQG LQ D ORZ







QHHGIRUVXSHUYLVLRQ LQRUGHU WRVXFFHVVIXOO\FRPSOHWHD WDVN'DWDRQQHHGIRUVXSHUYLVLRQ
0DUWLQQHHGIRUFODULW\.HOOHUDQGOHDGHUVKLSQHHGVWUHQJWK6HHUV	*UDHQ
RQWKHFRQWUDU\ZHUHSURYLGHGE\WKHVXERUGLQDWHVWKHPVHOYHV0DUWLQVWXGLHGWKHQHHG
IRU VXSHUYLVLRQ LQ GLIIHUHQW VHWWLQJV LH  QRQPDQDJHUV IURP FLW\ VWDWH DQG IHGHUDO
DJHQFLHVHPSOR\HHVIURPDFLW\GHSDUWPHQWDQGQXUVHVIURPDQXUVLQJGHSDUWPHQW
$OWKRXJKPRVW VXERUGLQDWHV JUDQWHG WKDW WKH VXSHUYLVRUV GLG KDYH VRPH LQIOXHQFH RQ WKHLU
SHUIRUPDQFHDQGDGPLWWHGWKDWQRVXSHUYLVLRQZRXOGEHGHWULPHQWDOWRWKHLUVDWLVIDFWLRQWKH\
DOVRQRWHGWKDWWKHVXSHUYLVRUVDOPRVWGLGQRWKDYHDQ\LQIOXHQFHRQWKHFRPSOHWLRQRIWKHLU
ZRUN 0DUWLQ  S  FRQFOXGHV WKDW VXSHUYLVLRQ RI VXERUGLQDWHV FRQVXPHV D ODUJH
SURSRUWLRQ RI WKH WLPH DQG HQHUJ\ RI VXSHUYLVRUV ZKLOH LW LV ODUJHO\ XQQHFHVVDU\ WR WKH
FRPSOHWLRQRIWKHZRUNE\VXERUGLQDWHV
.HOOHU  XVHG QHHG IRU FODULW\ LQ WKH WKHRUHWLFDO IUDPHZRUN RI WKH SDWKJRDO WKHRU\
$FFRUGLQJ WR.HOOHU QHHG IRU FODULW\ LV DNLQ WR EXW RSSRVLWH IURP WROHUDQFH RI DPELJXLW\
1HHGIRUFODULW\ZDVRSHUDWLRQDOL]HGE\LWHPVVXFKDV+RZLPSRUWDQWLVLWWR\RXWRUHFHLYH
IHHGEDFN RQ KRZ \RX DUH DFFRPSOLVKLQJ \RXU MRE" ,YDQFHYLFK 	 'RQQHOO\  ,Q D




ZDV IRXQG WR EH QHJDWLYHO\ UHODWHG WR ERWK VDWLVIDFWLRQ DQG SHUIRUPDQFH DQG WR SRVLWLYHO\
PRGHUDWH WKH UHODWLRQ EHWZHHQ LQLWLDWLQJ VWUXFWXUH DQG ERWK RYHUDOO DQG VXSHUYLVLRQ
VDWLVIDFWLRQ ,Q RQH RI IRXU RUJDQL]DWLRQV LW ZDV IRXQG WR SRVLWLYHO\ PRGHUDWH WKH UHODWLRQ
EHWZHHQLQLWLDWLQJVWUXFWXUHDQGSHUIRUPDQFH8VLQJWKHW\SRORJ\SURYLGHGLQFKDSWHULWFDQ
WKXV EH FRQFOXGHG WKDW QHHG IRU FODULW\ ZDV D UHGXFHU RI WKH UHODWLRQ EHWZHHQ LQLWLDWLQJ













QHHG IRU VXSHUYLVLRQDQGQHHG IRUFODULW\ VLQFH LWGRHVQRW LQYROYH WKH 
QHHG
 IRU OHDGHUVKLS




FKDQJH UDWKHU WKDQ VWDEOH QHHGV FKDUDFWHULVWLF RI WKH LQGLYLGXDO ,Q WKLV ZD\ LW UHVHPEOHV
Q H H G  I R U
O H D G H U V K L S 
E H F D X V H
OHDGHUVKLS QHHG
VWUHQJWK LV DOVR
V R F L D O 











PRGHO +DFNPDQ 	 2OGKDP  DQG WKH OHDGHUPHPEHU H[FKDQJH PRGHO 'DQVHUHDX
*UDHQ	+DJD*UDHQ1RYDN	6RPPHUNDPS,WLVVKRZQLQ)LJXUH
$OWKRXJKLQWKHPRGHOLWLVDVVXPHGWKDWOHDGHUVKLSQHHGVWUHQJWKKDVDGLUHFWHIIHFWRQWKH
OHDGHU FKDUDFWHULVWLFV DVZHOO DV WKHSHUVRQDO DQGZRUNRXWFRPHV LWZDV DOVRK\SRWKHVL]HG
WKDW OHDGHUVKLS QHHG VWUHQJWKPRGHUDWHV WKH UHODWLRQ EHWZHHQ OHDGHUVKLS FKDUDFWHULVWLFV DQG
SHUVRQDO DQG ZRUN RXWFRPHV 0RUH VSHFLILFDOO\ LW ZDV K\SRWKHVL]HG WKDW WKH UHODWLRQVKLS
EHWZHHQ OHDGHUVKLS FKDUDFWHULVWLFV DQG SHUVRQDO DQG ZRUN RXWFRPHV ZLOO EH VWURQJHU IRU
LQGLYLGXDOV ZLWK KLJKHU OHDGHUVKLS QHHGV WKDQ IRU LQGLYLGXDOV ZLWK ORZHU OHDGHUVKLS QHHGV
6HHUV	*UDHQ  S  ,Q D VWXG\ RI  UHVSRQGHQWV IURP D ODUJH DJHQF\ RI WKH
IHGHUDOJRYHUQPHQWWKHGLUHFWHIIHFWVSURSRVHGLQWKHPRGHODQGWKHK\SRWKHVL]HGPRGHUDWRU
HIIHFWV GLG QRW RFFXU WKRXJK 2I WKH  ]HURRUGHU FRUUHODWLRQV EHWZHHQ OHDGHUVKLS QHHG
VWUHQJWKDQGRWKHUYDULDEOHVLQWKHPRGHORQO\RQHUHDFKHGVLJQLILFDQFHWKHUHODWLRQZLWKSD\
VDWLVIDFWLRQ U  S ZKLFK LV EDUHO\ KLJKHU WKDQ FKDQFH SUHGLFWV )XUWKHUPRUH
OHDGHUVKLSQHHGVWUHQJWKIDLOHGWRPRGHUDWHWKHGLIIHUHQWSRVVLEOHUHODWLRQVEHWZHHQOHDGHUVKLS
FKDUDFWHULVWLFV DQG RXWFRPH YDULDEOHV 6HHUV DQG *UDHQ  QRWH WKDW WKH DEVHQFH RI
VLJQLILFDQW ILQGLQJV PD\ EH GXH WR D ODFN RI UHILQHPHQW LQ WKH FRQFHSWXDOL]DWLRQ DQG
PHDVXUHPHQWRI OHDGHUVKLSQHHGVWUHQJWK,QGHHGVLQFHWKHLUPHDVXUHFRQVLVWHGRIRQO\RQH
LWHP DQG JLYHQ WKH SRZHU SUREOHPV ORZ Q ORZ UHOLDELOLW\ DQG FRQVHTXHQWO\ YDOLGLW\ LQ





KDV D SUHIHUHQFH IRU EHLQJ VHOIPDQDJLQJ VHOIVXIILFLHQW DQG VHOIUHJXODWLQJ+LJK QHHG IRU
VXSHUYLVLRQ KLJK QHHG IRU FODULW\ DQG KLJK OHDGHUVKLS QHHG VWUHQJWK SUHVXPDEO\ ZRXOG EH
FRPSDWLEOHZLWK D ORZQHHG IRU DXWRQRP\DQG D ORZQHHG IRU LQGHSHQGHQFH$FFRUGLQJ WR
(PDQV DQG 5DGVWDDN  QHHG IRU DXWRQRP\ LV D FRQVWUXFW ZKLFK FRPELQHV DVSHFWV RI
OHDGHUVKLS QHHG VWUHQJWK DQGJURZWKQHHG VWUHQJWK LQ WKHGXDO DWWDFKPHQWPRGHO1HHG IRU
DXWRQRP\ WKXVQRWRQO\ UHIHUV WR OHDGHUVKLSEXWDOVR WR WKH WDVN%RWK(PDQVDQG5DGVWDDN
 DQG /DQGHZHHUG DQG %RXPDQV  KDYH VWXGLHG WKH LQIOXHQFH RI QHHG IRU
DXWRQRP\ RQ WKH UHODWLRQ EHWZHHQ OHDGHUVKLS DQG RXWFRPH YDULDEOHV (PDQV DQG5DGVWDDN
IRXQG LQ D VDPSOH RI  QXUVHV WKDW WKH UHODWLRQ EHWZHHQ VRFLDO LH KXPDQRULHQWHG
OHDGHUVKLSDQGTXDOLW\RIZRUNLVFRQWLQJHQWRQWKHOHYHORIQHHGIRUDXWRQRP\6SOLWWLQJWKH
QXUVHV LQ WKUHH JURXSV RI ORZ PHGLXP DQG KLJK QHHG IRU DXWRQRP\ WKH\ IRXQG KXPDQ
RULHQWHGOHDGHUVKLSWREHSRVLWLYHO\U Q S UHODWHGWRTXDOLW\RIZRUNIRUQXUVHV
ZLWKDORZQHHGIRUDXWRQRP\PRGHUDWHO\SRVLWLYHUHODWHGWRTXDOLW\RIZRUNIRUQXUVHVZLWK
DPHGLXPQHHGIRUDXWRQRP\U Q S ZKLOHWKLVUHODWLRQZDVDEVHQWIRUQXUVHV
ZLWKDKLJKQHHGIRUDXWRQRP\U Q S 
$OWKRXJKDVQRWHGLQFKDSWHUFULWLFLVPFDQEHUDLVHGDJDLQVWXVLQJVXEJURXSLQJPHWKRGVLQ
PRGHUDWHG UHJUHVVLRQ/DQGHZHHUG DQG%RXPDQV  DOVR XVHG VXEJURXSV WR DVVHVV WKH
PRGHUDWLQJ HIIHFWV RI QHHG IRU DXWRQRP\ 8VLQJ PHGLDQVSOLWV RI QHHG IRU DXWRQRP\ LQ D
VDPSOH RI  WUDLQHG VWDII QXUVHV WKH\ IRXQG WKUHH RXW RI  VXEJURXS  DQDO\VHV
9
FRQWDLQLQJWKHUHODWLRQVEHWZHHQQLQHWDVNDQGOHDGHUVKLSFKDUDFWHULVWLFVRQWKHRQHKDQGDQG
IRXURXWFRPHYDULDEOHVRQ WKHRWKHU WREH VLJQLILFDQWZKLFK LV RQO\ VOLJKWO\ DERYH FKDQFH
2QH RI WKH VLJQLILFDQW VXEJURXSPRGHUDWLQJ HIIHFWV W  S RI QHHG IRU DXWRQRP\
LQYROYHG WKH UHODWLRQ EHWZHHQ LQVWUXPHQWDO OHDGHUVKLS EHKDYLRU DQG MRE VDWLVIDFWLRQ ,Q WKH
JURXS RI QXUVHVZLWK UHODWLYHO\ OLWWOH QHHG IRU DXWRQRP\ LQVWUXPHQWDO OHDGHUVKLSZDVPRUH
VWURQJO\UHODWHGWRJUHDWHUMREVDWLVIDFWLRQ Q S WKDQLQDJURXSRIUHODWLYHO\
PXFK QHHG IRU DXWRQRP\   Q  S  2Q WKH RWKHU KDQG QR VLJQLILFDQW
PRGHUDWLQJ HIIHFWV ZHUH IRXQG IRU VRFLDO OHDGHUVKLS QHLWKHU ZHUH DQ\ PRGHUDWLQJ HIIHFWV
IRXQGZLWK WKH RXWFRPHYDULDEOHV KHDOWK FRPSODLQWV H[SHULHQFHG VLJQLILFDQFH RIZRUN DQG
DEVHQFHIUHTXHQF\
7KH ILQGLQJVRI.HOOHU (PDQV DQG5DGVWDDN  DQG/DQGHZHHUG DQG%RXPDQV
DOWKRXJKVXEMHFWWRPHWKRGRORJLFDOSUREOHPVGRSRLQWLQWKHVDPHGLUHFWLRQ,QWKRVH
FDVHV LQ ZKLFK D VLJQLILFDQW PRGHUDWRU HIIHFW ZDV GHWHFWHG ZKHQHYHU HPSOR\HHV QHHGHG
FODULW\ LQ WKHLU MRERUQHHGHGOHVVDXWRQRP\ OHDGHUVKLSZDVPRUHVWURQJO\UHODWHGWRVXERU
GLQDWHRXWFRPHVWKDQLQFDVHVLQZKLFKHPSOR\HHVGLGQRWQHHGFODULW\RUGLGQHHGDXWRQRP\
7KH ILQGLQJVFRQFHUQLQJQHHG IRU LQGHSHQGHQFH .HUU	-HUPLHUKDYHQRWEHHQ WKDW
XQHTXLYRFDO LQ WHUPV RI WKH GLUHFWLRQ RI WKH ILQGLQJV$OWKRXJK QRW GHILQHG E\ WKH DXWKRUV
XVLQJ WKH VXEVWLWXWHV VHPDQWLFDOO\ QHHG IRU LQGHSHQGHQFH LV FORVH WR QHHG IRU DXWRQRP\
DOWKRXJKPD\EHQHHGIRULQGHSHQGHQFHKDVDVRPHZKDWVWURQJHUVRFLDOFRQQRWDWLRQLVPRUH
LQGLYLGXDOO\GHWHUPLQHGDQGKDVDELWQDUURZHUGRPDLQWKDQQHHGIRUDXWRQRP\)RULQVWDQFH






7KH DERYHGHVFULEHGVWXGLHV LQYROYHGDPRUH IROORZHUVKLSFHQWHUHGYLHZRQ WKH OHDGHUVKLS
SURFHVV 0RVW RI WKHP WKRXJK KDYH QRW SURYLGHG DGHTXDWH GHILQLWLRQV DQG
RSHUDWLRQDOL]DWLRQVRIWKHLUOHDGHUVKLSQHHGQRUKDYHWKH\GHOYHGGHHSHULQWRWKHDQWHFHGHQWV
RI WKHVH QHHGV )XUWKHUPRUH WKHPRGHUDWHG UHJUHVVLRQ DQDO\VHV GHVFULEHG KHUH KDYH QRW DOO
EHHQFDUULHGRXWDGHTXDWHO\,QPRVWFDVHV WKHRGGVRIILQGLQJLQWHUDFWLRQHIIHFWVKDYHEHHQ
ORZ GXH WR ORZ VDPSOH VL]HV ORZ UHOLDELOLWLHV DQG LQDGHTXDWH XVDJH RI WKH PRGHUDWHG















1HHG IRU VXSHUYLVLRQ IRU LQVWDQFH KDV EHHQ XVHG WR GHVFULEH WKH UHODWLRQV EHWZHHQ DQ
RUJDQL]DWLRQDOPHPEHU DQG HOGHUO\RUGLVDEOHGSDWLHQWV &ODLU /XQG ,Q WKHVH
DUWLFOHVQHHGIRUVXSHUYLVLRQUHIHUV WR WKHRUJDQL]DWLRQDOQHHGWRHQIRUFHFHUWDLQEHKDYLRUV
UHJDUGOHVVZKHWKHUWKLVEHKDYLRULVYDOXHGE\WKHLQGLYLGXDOVRUQRW1HHGIRUVXSHUYLVLRQKDV
DOVREHHQXVHG WR UHIHU WR WKHQHHG IRU OHDGHUVKLSZLWLQRUJDQL]DWLRQV &RKHQ	6FKQHLGHU
$VKNDQDV\	*DOORLV:LWKLQDQRUJDQL]DWLRQQHHGIRUOHDGHUVKLSFDQEHORRNHG
XSRQLQWZRGLIIHUHQWZD\V$VDQHFRQRPLFHQWLW\OHDGHUVKLSPD\EHQHHGHGWRUHGXFHWKH
DJHQF\FRVWVDVVRFLDWHGZLWK ODWHUDOFRPPXQLFDWLRQSDWWHUQVE\ LQSOHPHQWLQJDKLHUDUFK\ LQ
WKH RUJDQL]DWLRQ :LOOLDPVRQ  :H ZLOO FDOO WKLV RUJDQL]DWLRQDO QHHG 
QHFHVVLW\ RI
OHDGHUVKLS
 %HFDXVH QHFHVVLW\ RI OHDGHUVKLS LV VXEMHFW WRPLFURHFRQRPLF DQDO\VLVZHZLOO
UHVWULFWRXUVHOYHVWRQHHGIRUOHDGHUVKLS
,QGLYLGXDOVPD\QHHG OHDGHUVKLS WR IXOILOO WKHLUZDQWVDQGSURYLGH WKHPHDQV WRDWWDLQ WKHLU
RZQJRDOV$FFRUGLQJWR%XUQVIRULQVWDQFHOHDGHUVLQGXFHIROORZHUVWRDFWIRUFHUWDLQ
JRDOV WKDW UHSUHVHQW WKHZDQWV DQG QHHGV RI ERWK OHDGHUV DQG IROORZHUV/HDGHUVKLS LV WKXV
LQVHSDUDEOH IURP IROORZHUV
 QHHGV DQG JRDOV ,QVWHDG RI GLUHFWO\ IXOILOOLQJ WKHVH QHHGV
VXERUGLQDWHV FDQ WXUQ WR D OHDGHU WR IDFLOLWDWH WKHLU IXOILOOPHQW PDNLQJ WKH VXERUGLQDWH










FRPELQDWLRQ RI VHYHUDO QHHGVPD\ VHW XS GHULYHG QHHGV RU TXDVLQHHGV /HZLQ  S







VRFLDO FLUFXPVWDQFHV VXSSRUWLQJ RU KDOWLQJ WKHVH WHQGHQFLHV 5\DQ FRPELQHV ERWK WKH
RUWKRJHQHWLFYLHZZKLFKDVVXPHVQHHGVWREHEDVHGXSRQWKHSKDVHLQWKHGHYHORSPHQWDQG




SURFHVVHV ZLOO EHPRVW HYLGHQW DQG LQZKLFK SHUVRQVZLOO WHQG WR H[SHULHQFH WKH JUHDWHVW
ZHOOEHLQJ DQG VDWLVIDFWLRQ 5\DQ  S +LV VRFLDOFRQWH[WXDO DSSURDFK WKXV
DOORZV IRUYDULDWLRQV LQ WKHDPRXQWRIQHHGH[SHULHQFHG LQGLIIHUHQWGRPDLQV$OWKRXJKZH
ZLOO QRW SRVLW QHHG IRU OHDGHUVKLS DV D IXQGDPHQWDO QHHGZH HQGRUVH WKH VRFLDOFRQWH[WXDO






DVVRFLDWHGZLWK QHHG IRU OHDGHUVKLS ,Q RUGHU WR GR VRZHZLOO GHFRQVWUXFW WKH XQGHUO\LQJ
VHPDQWLFVRIVRFLDOFRQWH[WXDOTXDVLQHHGV
6RFLDO LQ WKH WHUP VRFLDOFRQWH[WXDO TXDVLQHHG UHIHUV WR WKH VRFLDO VHWWLQJ LQZKLFKQHHGV
IORXULVK $FFRUGLQJ WR /HZLQ  QHHGV RI DQ LQGLYLGXDO DUH WR D YHU\ KLJK GHJUHH
GHWHUPLQHG E\ VRFLDO IDFWRUV $FFXOWXUDWLRQ GHWHUPLQHV WKH JURZWK RI QHZ QHHGV DQG WKH
GHFOLQHRIRWKHUV/HZLQGLVWLQJXLVKHVEHWZHHQ WKUHH W\SHVRI FDVHVZKHUHQHHGVSHUWDLQ WR
VRFLDOUHODWLRQVWKHDFWLRQRIWKHLQGLYLGXDOPD\EHSHUIRUPHGIRUWKHEHQHILWRIVRPHRQH
HOVH LQ WKH PDQQHU RI DQ DOWUXLVWLF DFW   QHHGVPD\ EH LQGXFHG E\ WKH SRZHU ILHOG RI
DQRWKHU SHUVRQ RU JURXS DV DZHDNHU SHUVRQ
V REHGLHQFH RI DPRUH SRZHUIXO RQH DQG 
QHHGVPD\ EH FUHDWHG E\ EHORQJLQJ WR D JURXS DQG DGKHULQJ WR LWV JRDOV $OWKRXJK /HZLQ
PDNHV D GLVWLQFWLRQ EHWZHHQ WKHVH WKUHH FDVHV KH DGPLWV WKDW WKH\ DUH FORVHO\ LQWHUZRYHQ
/HZLQS$OWKRXJKDOOWKUHHW\SHVKDYHWRGRZLWKDIILOLDWLYHQHHGVRQO\WKHODVW
WZRVHHPWREHSUHVHQWLQWKHFDVHRIQHHGIRUOHDGHUVKLS,QWKHFDVHRIVWURQJOHDGHUSRZHUV
WKH QHHG RI VXERUGLQDWHV RI IRU LQVWDQFH OHDGHU UHZDUGV PD\ EH VWURQJO\ HQKDQFHG E\ WKH
OHDGHU




PD\ H[SHULHQFH GLIIHUHQW QHHGV LQ GLIIHUHQW VHWWLQJVDW GLIIHUHQW WLPHV 3HRSOH ZKR ILQG
WKHPVHOYHV VHOIFRQILGHQW DQG FDSDEOH LQ RQH VHWWLQJ PD\ ZHOO IHHO LQVHFXUH DQG DGURLW LQ
DQRWKHU VHWWLQJ 1HHG IRU OHDGHUVKLS PD\ WKXV EH GLIIHUHQWO\ H[SHULHQFHG E\ VXERUGLQDWHV
DFFRUGLQJWRWKHRUJDQL]DWLRQWKH\DUHLQWKHW\SHRIZRUNWKH\SHUIRUPDQGWKHLUH[SHULHQFH
ZLWKWKHMRE$QH[SHULHQFHGSURIHVVLRQDOHPSOR\HHZKRZRUNVRQDVHSDUDWHORFDWLRQIURP
KLV VXSHUYLVRUPD\ WKXV H[SHULHQFH D ORW OHVV QHHG IRU OHDGHUVKLS WKDQ KLV \RXQJHU IUHVKO\
VWDUWHG FROOHDJXH ZKR EHFDXVH RI WKH FRPSOH[LWLHV RI KLV MRE LV DIUDLG WR PDNH FUXFLDO
PLVWDNHV
4XDVL UHIHUV WR WKH SRVLWLRQ ZH WDNH ZLWK UHVSHFW WR QHHGV :H ZLOO QRW UHJDUG QHHG IRU
OHDGHUVKLSDVDEDVLFQHHGVLQFHWKHUH LVQRVWURQJXUJHDVVRFLDWHGZLWKWKHQHHGWRH[KLELW
EHKDYLRU WR JUDWLI\ WKH QHHG 1HHG IRU OHDGHUVKLS PD\ RU PD\ QRW QHFHVVDULO\ UHVXOW LQ
EHKDYLRUDOOHYLDWLQJWKHTXDVLQHHG6XERUGLQDWHVPD\HLWKHUWDNHFRQVFLRXVDFWLRQWRPDNHLW
FOHDU WR WKHLU OHDGHUZKDW WKH\ZDQW IURPKLPPD\XQFRQVFLRXVO\ WUDQVPLW VLJQDOV WR WKHLU
OHDGHUZKDWWKH\GHVLUHIURPWKHLUOHDGHURUMXVWPD\ZDLWDQGKRSHWKDWDOHDGHUDFWVLQZD\V








FRPSOLPHQWV ,Q PRVW RI WKH FDVHV WKHVH VXERUGLQDWH









1HHG IRU OHDGHUVKLS WKXVSULPDULO\FRQVLVWVRIPHQWDO DFWLYLW\DQGDIIHFWLYH IHHOLQJVZKLFK
PD\ RU PD\ QRW VKRZ LWVHOI WKURXJK RYHUW EHKDYLRU ZKLFK LV DFWLYDWHG LQ VRFLDO VHWWLQJV
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7KHQHHG IRU OHDGHUVKLSPRGHOFRQVLVWVRI IRXUSDUWV LH WKH UHODWLRQVEHWZHHQDQWHFHGHQWV
DQGQHHGIRU OHDGHUVKLS WKHUHODWLRQVEHWZHHQWKHDQWHFHGHQWVDQGWKHFULWHULD WKHUHODWLRQV
EHWZHHQ OHDGHUVKLS EHKDYLRUV DQG QHHG IRU OHDGHUVKLS DQG YLFHYHUVD DQG WKH UHODWLRQV
EHWZHHQQHHGIRUOHDGHUVKLSOHDGHUVKLSEHKDYLRUVDQGFULWHULD7KHFRPSOHWHPRGHOLVVKRZQ
LQ )LJXUH  ,Q WKH XSSHU SDUW WKH UHODWLRQV EHWZHHQ LQGLYLGXDO WDVN DQG RUJDQL]DWLRQDO
FKDUDFWHULVWLFVDQGQHHGIRUOHDGHUVKLSDUHVKRZQ7KHVHFKDUDFWHULVWLFVDUHVXSSRVHGWRDFWDV
DQWHFHGHQWV RI QHHG IRU OHDGHUVKLS )RU LQVWDQFH DV D FRQVHTXHQFH RI KLJKHU DELOLWLHV
H[SHULHQFH WUDLQLQJ DQG NQRZOHGJH RI VXERUGLQDWHV LW LV K\SRWKHVL]HG WKDW WKH QHHG IRU
OHDGHUVKLSZLOOEHORZHU
,Q WKH VHFRQG SODFH QH[W WR WKH UHODWLRQV RI WKH DQWHFHGHQWV ZLWK QHHG IRU OHDGHUVKLS WKH
DQWHFHGHQWVDUHVXSSRVHGWRDFWDVSUHGLFWRUVRIWKHFULWHULDLQWKHPRGHO&ULWHULDFRQVLVWIRU
LQVWDQFHRIVXERUGLQDWHSHUIRUPDQFHMREVDWLVIDFWLRQRUJDQL]DWLRQDOFRPPLWPHQWDQGVWUHVV
*HQHUDOO\ WKHVXEVWLWXWHV IRU OHDGHUVKLSKDYHEHHQIRXQG WRKDYHDQ LPSRUWDQW UHODWLRQZLWK




LQ D UHFLSURFDO ZD\:KHQ VXERUGLQDWHV VWDUW RXW ZLWK D MRE WKH\ ZLOO QHHG JXLGDQFH DQG
VXSSRUW WR EH DEOH WR NQRZ ZKDW WKH\ DUH H[SHFWHG WR GR DQG WR PDNH WKHP SHUIRUP
DGHTXDWHO\ /HDGHUV PRVW OLNHO\ ZLOO UHFLSURFDWH E\ EHLQJ VXSSRUWLYH DQG WDVNRULHQWHG
0DNLQJ WKH MRE FOHDU WKLV ZLOO SUREDEO\ OHDG DIWHU VRPH WLPH WR D GLPLQLVKHG QHHG IRU
OHDGHUVKLSZKLFKZLOOLQWXUQGLPLQLVKWKHOHDGHUEHKDYLRUV
)LQDOO\ QHHG IRU OHDGHUVKLS LV VXSSRVHG WR PRGHUDWH WKH UHODWLRQ EHWZHHQ OHDGHUVKLS
EHKDYLRUV DQG FULWHULD ZKLOH QHHG IRU OHDGHUVKLS LV D FRQVHTXHQFH RI DOO WKH FRQWLQJHQF\
YDULDEOHV PDNLQJ OHDGHUVKLS EHKDYLRU OHVV SRZHUIXO 7KH FRQWLQJHQF\ YDULDEOHV DQG
VXEVWLWXWHVWKXVDFWDVDQDQWHFHGHQWWRDQHQKDQFHGUHFHSWLYHQHVVRIWKHVXERUGLQDWHWRZDUGV
WKH OHDGHU QHHG IRU OHDGHUVKLSZKLFK DXJPHQWV WKH LPSDFW RI WKH OHDGHUVKLS EHKDYLRU RQ
FULWHULD VXFK DV VXERUGLQDWH
V VDWLVIDFWLRQ FRPPLWPHQW DQG SHUIRUPDQFH7KH DGYDQWDJH RI
WKHPRGHO VKRZQ LQ )LJXUH  LV WKH IDFW WKDW QHHG IRU OHDGHUVKLS LV DQ DJJUHJDWH YDULDEOH
EHLQJ FDXVHG E\ DOO WKH VLWXDWLRQDO FKDUDFWHULVWLFV DQG WKXV EHLQJ PRUH OLNHO\ WR VKRZ D
PRGHUDWRUHIIHFWWKDQDOOWKHRWKHUVLWXDWLRQDOFKDUDFWHULVWLFV.HUUDQG-HUPLHULQIDFW
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FDVH RI WKH VXEVWLWXWHV VLWXDWLRQDO PRGHUDWRUV RU FRQWLQJHQF\ YDULDEOHV LW FDQ DOZD\V EH
FRQFOXGHG WKDW RWKHUYDULDEOHVZLOO EHSUHVHQWZKLFKGRPRGHUDWH WKH UHODWLRQVKLSEHWZHHQ
OHDGHUVKLSDQGFULWHULD
+<327+(6(6
2Q WKH EDVLV RI WKH QHHG IRU OHDGHUVKLSPRGHO DQG WKH SUHFHGLQJ WKHRUHWLFDO GLVFRXUVH WKH
IROORZLQJK\SRWKHVHVFDQEHIRUPXODWHG2XUPDLQJHQHUDOK\SRWKHVLVZLOOEHDVIROORZV
+\SRWKHVLV  1HHG IRU OHDGHUVKLS LV D VLPSOH SRVLWLYH
PRGHUDWRU RI WKH UHODWLRQ EHWZHHQ GLIIHUHQW OHDGHUVKLS
FKDUDFWHULVWLFVEHKDYLRUVDQGGLIIHUHQWFULWHULD
$OWKRXJKYHU\JHQHUDOO\VWDWHGWKLVVWDWHPHQWLPSOLHVWKDWZKHQQHHGIRUOHDGHUVKLSLVKLJK
WKH UHODWLRQ EHWZHHQ D FHUWDLQ OHDGHUVKLS EHKDYLRU RU FKDUDFWHULVWLF DQG D FULWHULRQ ZLOO EH
VWURQJHUWKDQZKHQQHHGIRUOHDGHUVKLSLVORZ7KLVVLPSOHSRVLWLYHPRGHUDWRUHIIHFWZLOOEH
H[SHFWHG WR EH WUXH IRU ERWK SRVLWLYH DQG QHJDWLYH UHODWLRQV EHWZHHQ D FHUWDLQ OHDGHUVKLS
EHKDYLRUDQGDFULWHULRQ
'HDOLQJZLWKWKHXSSHUSDUWRI)LJXUHWKHIROORZLQJK\SRWKHVHVZLOOGHDOZLWKWKHUHODWLRQV
EHWZHHQ WKH DQWHFHGHQWV DQG QHHG IRU OHDGHUVKLS $ FHQWUDO UROH LQ WKH WKHRU\ RI QHHG IRU
OHDGHUVKLSDUHSOD\HGE\WKHVXEVWLWXWHVIRUOHDGHUVKLSPDLQO\EHFDXVHWKHQHHGIRUOHDGHUVKLS
PRGHO LV FRQFLSLDWHG DV D UHDFWLRQ WR WKH SUREOHPV SODJXHLQJ WKH VXEVWLWXWHV DQG SDWKJRDO
WKHRULHV 6LQFH .HUU DQG -HUPLHU  KDYH DUJXHG WKDW WKH VXEVWLWXWHV VKRXOG PDNH
OHDGHUVKLSXQQHFHVVDU\ZHZLOOK\SRWKHVL]HWKDWWKHVXEVWLWXWHVIRUOHDGHUVKLSZLOOGLPLQLVK
WKHQHHGIRUOHDGHUVKLSLQVXERUGLQDWHV




$ UDQGRP VDPSOH RI 'XWFK KRXVHKROGV LQ0LGGOH %UDEDQW D UHJLRQ LQ WKH VRXWKHUQ
SURYLQFH 
%UDEDQW
 RI WKH 1HWKHUODQGV ZHUH VHOHFWHG IURP WKH WHOHSKRQH GLUHFWRU\ DQG
+V UJQWNF DG PQVGF VJQWIJ VJCV 2GCUQPU	 3w KU DKCUGF YJGP GZRGEVGF HTGSWGPEKGU CTG NQYGT VJCP 
%QORCTGF YKVJ VJG XCNWG QH VJG UCORNG QH  YG HKPF CP GZRGEVGF HTGSWGPE[ QH  KP VJG FWVEJ RQRWNCVKQP KP
OKPKPI 6JG USWCTGF FKHHGTGPEG 
  w QH  KU VJWU VTCPUHQTOGF VQ C 3wXCNWG QH  CHVGT FKXKUKQP
VJTQWIJV  YJKEJ KU CNTGCF[ OQTG VJCP VGP VKOGU VJG ETKVKECN 
R FH 3wXCNWG
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YDULDWLRQ ,Q WKH VDPSOH  FRPSOHWHG MXQLRU KLJKVFKRRO  FRPSOHWHG KLJKVFKRRO
 FRPSOHWHG ORZHU RFFXSDWLRQDO WUDLQLQJ  FRPSOHWHG PLGGOH RFFXSDWLRQDO
WUDLQLQJFRPSOHWHGKLJKHURFFXSDWLRQDOWUDLQLQJDQGFRPSOHWHG8QLYHUVLW\
&RPSDUHG WR WKH QDWLRQDO ZRUN IRUFH WKH VHUYLFH VHFWRU LV RYHUUHSUHVHQWHG DOWKRXJK WKH
EUDQFKHVRIWUDGHKRWHOV	UHVWDXUDQWVDQGEDQNV	LQVXUDQFHDUHXQGHUUHSUHVHQWHG7DEOH
+RZHYHU WKHUH VHHPV WR EH D JRRG ILW EHWZHHQ WKH VDPSOH DQG WKH WRWDO SRSXODWLRQ ZLWK
UHJDUG WR WKH ODERU IRUFH LQ IDUPLQJ PLQLQJ LQGXVWU\ SXEOLF XWLOLWLHV FRQVWUXFWLRQ DQG
WUDQVSRUW	VWRUDJH7KHGHYLDWLRQVRIWKHVDPSOHIURPWKHQDWLRQDOSRSXODWLRQZHUHIRXQGWR
EH VLJQLILFDQW 3ð   S 7KH VDPSOH GHYLDWHG HYHQ PRUH IURP WKH 0LGGOH
%UDEDQWODERUIRUFH3ð   SQRWDEO\ZLWKUHVSHFWWRLQGXVWU\WUDGHKRWHOV	








 Q Q  Q 
7\SHRIEXVLQHVV
)DUPLQJ      
0LQLQJ      
,QGXVWU\      
3XEOLFXWLOLWLHV      
&RQVWUXFWLRQ      
7UDGH+RWHOV5HVWDXUDQWV     
7UDQVSRUW	6WRUDJH      
%DQNV	,QVXUDQFH      
6HUYLFH      
7RWDO     
1DWLRQDO VWDWLVWLFV SURYLGHG E\ WKH &HQWUDO 2IILFH RI 6WDWLVWLFV WKH 1HWKHUODQGV &%6 PDUFK 
40LGGOH %UDEDQW VWDWLVWLFV SURYLGHG E\ WKH &RRSHUDWLRQ 0LGGOH %UDEDQW 60% PDUFK 





 UHVSHFWLYHO\ LWZDVGHFLGHG WRXVHRQH VFDOH WRPHDVXUHQHHG IRU OHDGHUVKLS&URQEDFK






1HHG IRU OHDGHUVKLS LV GHILQHG LQ WHUPV RI WKH IXQFWLRQV WKH OHDGHU IXOILOV YLV j YLV WKH
HPSOR\HH7KHVFDOHPHDVXULQJQHHGIRU OHDGHUVKLS LVEDVHGRQVWDWHPHQWVRI WKH IROORZLQJ




EHWZHHQ SHRSOHRULHQWHG OHDGHUVKLS QHHGV SUREOHPRULHQWHG OHDGHUVKLS QHHGV DQG
SURGXFWLRQRULHQWHGOHDGHUVKLSQHHGV7KHIROORZLQJSHRSOHRULHQWHGOHDGHUVKLSQHHGVZHUH
GLVWLQJXLVKHGPRWLYDWLQJ LQVSLULQJ WHDPEXLOGLQJFRQIOLFWPDQDJHPHQWFRQVLGHUDWLRQDQG
UHFRJQL]LQJ 	 UHZDUGLQJ 7KH IROORZLQJ  SUREOHPRULHQWHG OHDGHUVKLS QHHGV ZHUH
GLVWLQJXLVKHG NQRZOHGJH WUDQVIHU LQIRUPDWLRQ GLVVHPLQDWLRQ SUREOHP VROYLQJ  JLYLQJ
IHHGEDFN DQG FRUUHFWLQJ PLVWDNHV )RU SURGXFWLRQRULHQWHG OHDGHUVKLS QHHGV ZH XVHG WKH







WKH VFDOHVPHDVXULQJ VXEVLWXWHV:LOOLDPV 3RGVDNRII 7RGRU+XEHU+RZHOO DQG'RUIPDQ
:LOOLDPV3RGVDNRII7RGRU+XEHU	HWDOIRXQGLQDUHYLHZRIGLIIHUHQWVDPSOHV
WKDW  RI WKH  VXEVFDOHV GHYHORSHG E\ .HUU DQG -HUPLHU  KDG PHGLDQ UHOLDELOLWLHV
EHORZ  7KH PHDQ UHOLDELOLW\ RI WKH  UHYLVHG VXEVWLWXWHV VXEVFDOHV GHYHORSHG E\
3RGVDNRII HW DO  ZDV  ZLWK D UDQJH RI  WR  $OWKRXJK 3RGVDNRII DQG




VRI WKHVXEVWLWXWHVXEVFDOHV UDQJHGIURP  WR ZLWKDPHDQRI 
ZKLFKLVVOLJKWO\ORZHUWKDQWKHPHDQUHOLDELOLW\UHSRUWHGE\3RGVDNRIIHWDO
7KHTXHVWLRQQDLUHFRQWDLQHGWKHWZROHDGHUVKLSVFDOHVGHULYHGIURPWKH/HDGHUVKLS%HKDYLRU
'HVFULSWLRQ4XHVWLRQQDLUH )OHLVKPDQZKLFKKDVEHHQ WUDQVODWHG LQ'XWFKE\6\URLW
 6\URLW  UHSRUWV VSOLWKDOI UHOLDELOLWLHV RI  IRU WKH 'XWFK YHUVLRQ RI
&RQVLGHUDWLRQDQGIRU,QLWLDWLQJVWUXFWXUH7KUHHRWKHUOHDGHUVKLSLQVWUXPHQWVZHUHXVHGLQ














DQG 6LPV  %HFDXVH WKH IDFWRUDQDO\VLV FRQGXFWHG E\ 0DQ] DQG 6LPV VKRZHG RQH
VWURQJ ILUVW IDFWRUZKLFKH[SODLQHGRI WKHYDULDQFH LQ WKHLWHPV VHYHQ WLPHV WKH
YDULDQFH H[SODLQHG LQ WKH VHFRQG IDFWRU ZH GHFLGHG WR WDNH VL[ IURP HDFK VFDOH RQH
VHPDQWLFDOO\PRVWUHSUHVHQWDWLYHLWHPV
7KHIROORZLQJFULWHULDZHUHSDUWRIWKHVWXG\*HQHUDOVDWLVIDFWLRQ&RPPLWPHQW6WUHVV6HOI
UDWHG SHUIRUPDQFH DQG5ROH FRQIOLFW*HQHUDO VDWLVIDFWLRQZDVPHDVXUHG XVLQJ DQ LWHP
DGDSWHG YHUVLRQ RI WKH:DUU &RRN DQG:DOO  VFDOH PHDVXULQJ RYHUDOO VDWLVIDFWLRQ












%RWK LQ WKH VXEVWLWXWHV IRU OHDGHUVKLSPRGHO DQG LQ WKHPRGHO RI QHHG IRU OHDGHUVKLS LW LV
DVVXPHG WKDW PRGHUDWRU HIIHFWV DUH SUHVHQW ,Q WKH VXEVWLWXWHV IRU OHDGHUVKLS PRGHO WKH
VXEVWLWXWHV DUH VXSSRVHG WR GLUHFWO\ LQIOXHQFH WKH UHODWLRQ EHWZHHQ OHDGHUVKLS DQG FULWHULD
ZKLOHLQWKHQHHGIRUOHDGHUVKLSPRGHOQHHGIRUOHDGHUVKLSLVVXSSRVHGWREHLQIOXHQFHGE\WKH
VXEVWLWXWHVRQWKHRQHKDQGDQGLQIOXHQFLQJWKHUHODWLRQEHWZHHQOHDGHUVKLSDQGFULWHULDRQWKH
RWKHU KDQG 7KHUHIRUHZH FRQGXFWHG VHSDUDWH KLHUDUFKLFDO0RGHUDWHG0XOWLSOH 5HJUHVVLRQV
005
V IRU ERWK PRGHOV ,Q ERWK FDVHV OHDGHUVKLS ZDV HQWHUHG ILUVW IROORZHG E\ WKH
VXEVWLWXWHRUQHHGIRU OHDGHUVKLSDQG WKH LQWHUDFWLRQHIIHFWEHWZHHQ WKH OHDGHUVKLSFRQVWUXFW
DQG WKH VXEVWLWXWHQHHG IRU OHDGHUVKLS %RWK OHDGHUVKLS DQG VXEVWLWXWHQHHG IRU OHDGHUVKLS
FRQVWUXFWVZHUHVWDQGDUGL]HGEHIRUHPXOWLSOLFDWLRQWRRNSODFHLQRUGHUWRIRUPDQLQWHUDFWLRQ
WHUP
,QD WRWDORIRI WKHSRVVLEOHFDVHVDVLJQLILFDQW LQWHUDFWLRQHIIHFWZDVIRXQG
ZLWK WKH VXEVWLWXWHV7KLV LVDELWPRUH WKDQFKDQFHEXW IDU OHVV WKDQ WKH UHVXOWV IRXQGZLWK
QHHGIRUOHDGHUVKLSLQZKLFKRIFDVHVDVLJQLILFDQWLQWHUDFWLRQHIIHFWZDVIRXQG
(YHQZRUVHLQRQO\RXWRIWKHFDVHVZLWKWKHVXEVWLWXWHVWKHHIIHFWZDVLQWKH
SUHGLFWHG GLUHFWLRQ )RU LQVWDQFH LW ZDV IRXQG WKDW DELOLW\ H[SHULHQFH WUDLQLQJ DQG
NQRZOHGJH$ELOLW\LVDVXEVWLWXWHRIWKHSRVLWLYHUHODWLRQEHWZHHQWDVNRULHQWHGOHDGHUVKLS
DQG RUJDQL]DWLRQDO FRPPLWPHQW $ELOLW\ LV SRVLWLYHO\ UHODWHG WR FRPPLWPHQW DQG LWV
LQWHUDFWLRQZLWKWDVNRULHQWHGOHDGHUVKLSLVQHJDWLYH7KXVHPSOR\HHVZLWKVWURQJDELOLWLHVDQG
PXFK H[SHULHQFH VKRZ PRUH FRPPLWPHQW WR WKH RUJDQL]DWLRQ DQG DUH FKDUDFWHUL]HG E\ D
UHGXFHG UHODWLRQ EHWZHHQ WDVNRULHQWHG OHDGHUVKLS DQG FRPPLWPHQW LQ FRPSDULVRQ ZLWK
HPSOR\HHVZKRKDYHOHVVDELOLWLHVDQGH[SHULHQFH,QFRQWUDVWZLWKWKHPHDJHUUHVXOWVRIWKH








ILQG WKHPVHOYHVQHHGLQJD OHDGHU WRD OHVVHUGHJUHHEHFDXVHWKH\FDQFRPPXQLFDWHGLUHFWO\
ZLWK DQ\ERG\ZLWK WKH H[SHULHQFH LQ WKH FRPSDQ\ IRU FHUWDLQ SUREOHPV WKDQ VXERUGLQDWHV
ZLWKRXWD/$17KHILQGLQJVRIWKHVXEVWLWXWHVJHQGHUDQGWKH/$1DUHSUHVHQWHGLQ)LJXUH

$ELOLW\ 1 ,QG 2UJ ,QIO /$1*HQGHU 3URI )HHGE 6WDII
1HHG IRU
/HDGHUVKLS




NQRZOHGJH $ELOLW\ DQG1HHG IRU LQGHSHQGHQFH 1 ,QG DUH IRXQG WR UHGXFH WKH QHHG IRU
OHDGHUVKLS RI VXERUGLQDWHV 2SSRVLWH WR H[SHFWDWLRQV ZH IRXQG 3URIHVVLRQDO RULHQWDWLRQ








:H FRQGXFWHG VHYHUDO SDWK DQDO\VHV WR VKRZ WKH UHODWLRQV RI WKH DQWHFHGHQWV QHHG IRU
OHDGHUVKLSOHDGHUVKLSDQGFULWHULD7KHVWUXFWXUDOPRGHOVDUHSURYLGHGLQ)LJXUHVWKURXJK
,Q )LJXUH  ZH VHH WKDW DELOLW\ LV QHJDWLYHO\ UHODWHG WR QHHG IRU OHDGHUVKLS LQ LWV WXUQ
PRGHUDWLQJ WKH UHODWLRQRI OHDGHU
VH[SHUWLVHZLWKVDWLIDFWLRQ:LWKKLJKQHHGIRU OHDGHUVKLS
WKH UHODWLRQ EHWZHHQ OHDGHU

































2  GI S &1 *), $*), 1), &), 
,Q)LJXUHVWDIIVXSSRUWLVVKRZQWREHSRVLWLYHO\UHODWHGWRQHHGIRUOHDGHUVKLSDQGOHDGHU
V
HQFRXUDJHPHQW RI VHOIPDQDJHPHQW 6WDII VXSSRUW LV QRW UHODWHG WR PRUH RUJDQL]DWLRQDO
FRPPLWPHQW RI WKH HPSOR\HH :LWK KLJKHU QHHG IRU OHDGHUVKLS OHDGHU
V HQFRXUDJHPHQW LV
VWURQJHUDQGLVDOVRPRUHSRVLWLYHO\UHODWHGWRRUJDQL]DWLRQDOFRPPLWPHQW
)LJXUH $Q H[DPSOH RI WKH QHHG IRU OHDGHUVKLSPRGHOZLWK$GYLVRU\ DQG VWDII VXSSRUW
/HDGHU
VHQFRXUDJHPHQWRIVHOIPDQDJHPHQWDQG2UJDQL]DWLRQDOFRPPLWPHQWQ 
2  GI S &1 *), $*), 1), &), 
,Q)LJXUHWKHUHODWLRQVEHWZHHQJHQGHUQHHGIRUOHDGHUVKLSDQGWKHUHODWLRQEHWZHHQWDVN
RULHQWHG OHDGHUVKLS DQGZRUNVWUHVV DUH SUHVHQWHG:RPHQ VKRZPRUH QHHG IRU OHDGHUVKLS
DQGOHVVZRUNVWUHVVWKDQPHQ)XUWKHUPRUHHLWKHUZRPHQSHUFHLYHWKHLUOHDGHU
VDVOHVVWDVN
RULHQWHG RU OHDGHUV DUH OHVV WDVNRULHQWHG WRZDUGV ZRPHQ $JDLQ ZLWK KLJKHU QHHG IRU
OHDGHUVKLSWDVNRULHQWHGOHDGHUVKLSLVPRUHVWURQJO\UHODWHGWRZRUNVWUHVV
,Q)LJXUHLWLVVKRZQWKDWQHHGIRULQGHSHQGHQFHLVQHJDWLYHO\UHODWHGWRQHHGIRUOHDGHUVKLS





























QHHG IRU OHDGHUVKLS DQG QHHG IRU OHDGHUVKLS VWUHQJWKHQV WKH UHODWLRQ EHWZHHQ FKDULVPDWLF
OHDGHUVKLS DQG UROHFRQIOLFW 1HHG IRU OHDGHUVKLS DOVR KDV D GLUHFW HIIHFW RQ UROHFRQIOLFW
6XERUGLQDWHVZLWKDKLJKQHHGIRUOHDGHUVKLSVKRZPRUHUROHFRQIOLFWWKDQVXERUGLQDWHVZLWK
DORZQHHGIRUOHDGHUVKLS
)LJXUH $Q H[DPSOH RI WKH QHHG IRU OHDGHUVKLSPRGHOZLWK*HQGHU PDOH  IHPDOH 
7DVNRULHQWHGOHDGHUVKLSDQG:RUNVWUHVVQ 
2  GI S&1 *), $*), 1), &), 
)LJXUH  $Q H[DPSOH RI WKH QHHG IRU OHDGHUVKLS PRGHO ZLWK 1HHG IRU LQGHSHQGHQFH
&KDULVPDWLFOHDGHUVKLSDQG5ROHFRQIOLFWQ 
2  GI S &1 *), $*), 1), &), 
&21&/86,216
/HDGHUVKLSFHQWHUHG WKHRULHV DQG IROORZHUFHQWHUHG WKHRULHV RIIHU WZR VLGHV RI WKH FRLQ RI
OHDGHUVKLS /HDGHUVKLSFHQWHUHG VWXGLHV IRFXV RQ WKH HIIHFWLYHQHVV RI OHDGHUVKLS ZKLOH
IROORZHUVKLSFHQWHUHGVWXGLHVIRFXVRQWKHFKDUDFWHULVWLFVDQGQHHGVRIVXERUGLQDWHVYLVDYLV
OHDGHUVKLS ,Q WKLVVWXG\QHHGIRU OHDGHUVKLS LVFRQFHSWXDOL]HGDQGRSHUDWLRQDOL]HGXVLQJ
LWHPV,QFRQWUDVWZLWKWKHVXEVWLWXWHVIRUOHDGHUVKLSWKHRU\QHHGIRUOHDGHUVKLSPRGHUDWHVWKH
UHODWLRQEHWZHHQOHDGHUVKLSDQGFULWHULDPRUHRIWHQ,QDOOFDVHVLQZKLFKDPRGHUDWRUHIIHFW
ZDV IRXQG KLJK QHHG IRU OHDGHUVKLS ZDV DVVRFLDWHG ZLWK D VWURQJHU UHODWLRQ EHWZHHQ
22
OHDGHUVKLS DQG WKH FULWHULD2QO\ WZRRI WKH VXEVWLWXWHV DELOLW\ DQG QHHG IRU LQGHSHQGHQFH




PLJKW IRU LQVWDQFH EH DUJXHG WKDW PRUH FRRUGLQDWLRQ LV QHHGHG RI D OHDGHU ZKHQ WKH
RUJDQL]DWLRQ LV LQIOH[LEOH DQG PRUH VWDII VXSSRUW LV RIIHUHG 3URIHVVLRQDOV PD\ DOVR QHHG





WKHLU VXSHULRUVZKR WKHQ DOVR REWDLQ VRPH SRZHU RYHU VXEVWDQWLDO LVVXHV ,Q MREV LQZKLFK
PXFKIHHGEDFNLVSUHVHQWLWPD\EHWUXHWKDWIHHGEDFNLVDOVRYHU\QHFHVVDU\EHFDXVHIDLOXUHV
FDQIRULQVWDQFHFDXVHFRVWO\UHSDUDWLRQV7RSURYLGHUHGXQGDQF\OHDGHUVKLSIHHGEDFNPD\EH
QHHGHG WR D ODUJHU H[WHQGZKHQPXFK IHHGEDFN LV DOUHDG\ SUHVHQW 1RWH RQ DQ LQGLYLGXDO
OHYHOWKHVXEVWLWXWHVWKHRU\PD\EHFRUUHFWZKHQPRUHIHHGEDFNLVSURYLGHGIRUWKHVDPHMRE
OHDGHUVKLS IHHGEDFN PD\ EH OHVV QHFHVVDU\ ZKLOH RQ D JURXSOHYHO WKLV SURYHV WR EH
LQFRUUHFW
,Q WKLV VWXG\ZH DOVR IRXQG JHQGHU DQG/$1 WR EH UHODWHG WR QHHG IRU OHDGHUVKLS:RPHQ
VKRZHGDKLJKHUQHHGIRUOHDGHUVKLSDQGHPSOR\HHVLQDFRPSDQ\ZLWKD/$1VKRZHGORZHU
QHHGIRUOHDGHUVKLS7KHHIIHFWVRI/$1PD\EHGXHWRDODWHUDOL]DWLRQSURFHVVFDXVHGE\WKH




RIPLGGOHPDQDJHU DV D VHUYLFHKDWFK IRU LQIRUPDWLRQ DQG WKXVPDNLQJRUJDQL]DWLRQVPRUH




IXWXUH UHVHDUFK WKH DQWHFHGHQWV RI QHHG IRU OHDGHUVKLS KDYH WR EH IXUWKHU H[SORUHG ,Q WKLV
UHVHDUFK VXEVWLWXWHV JHQGHU DQG /$1 RQO\ H[SODLQHG  RI WKH YDULDQFH LQ QHHG IRU










%DVV %0  7KH LQVSLUDWLRQDO SURFHVVHV RI OHDGHUVKLS -RXUQDO RI 0DQDJHPHQW
'HYHORSPHQW
%DVV%0)URPWUDQVDFWLRQDO WR WUDQVIRUPDWLRQDO OHDGHUVKLS/HDUQLQJWRVKDUHWKH
YLVLRQ2UJDQL]DWLRQDO'\QDPLFV
%DVV%0	$YROLR%-3RWHQWLDOELDVHVLQOHDGHUVKLSPHDVXUHV+RZSURWRW\SHV
OHQLHQF\ DQG JHQHUDO VDWLVIDFWLRQ UHODWH WR UDWLQJV DQG UDQNLQJV RI WUDQVIRUPDWLRQDO DQG
WUDQVDFWLRQDO OHDGHUVKLS FRQVWUXFWV (GXFDWLRQDO DQG 3V\FKRORJLFDO 0HDVXUHPHQW 

%DVV %0 	 $YROLR %-  ,PSURYLQJ RUJDQL]DWLRQDO HIIHFWLYHQHVV WKURXJK
WUDQVIRUPDWLRQDOOHDGHUVKLS7KRXVDQG2DNV&$6DJH3XEOLFDWLRQV
%ODNH55	0RXWRQ-67KHQHZPDQDJHULDOJULG+RXVWRQ*XOI3XEOLVKLQJ&R






&ODLU$$ 7KHQHHG IRU VXSHUYLVLRQ WRPDQDJHEHKDYLRU LQ WKH HOGHUO\ FDUHKRPH
UHVLGHQW DQG WKH LPSOLFDWLRQV IRU PXVLF WKHUDS\ SUDFWLFH 0XVLF 7KHUDS\ 3HUVSHFWLYHV 





&RQJHU -$	.DQXQJR 51  &KDULVPDWLF OHDGHUVKLS LQ RUJDQL]DWLRQV SHUFHLYHG
EHKDYLRUDO DWWULEXWHV DQG WKHLU PHDVXUHPHQW -RXUQDO RI 2UJDQL]DWLRQDO %HKDYLRU 

&URQVKDZ 6) 	 /RUG 5*  (IIHFWV RI FDWHJRUL]DWLRQ DWWULEXWLRQ DQG HQFRGLQJ
SURFHVVHVRQOHDGHUVKLSSHUFHSWLRQV-RXUQDORI$SSOLHG3V\FKRORJ\
&URXFK$	<HWWRQ3 0DQDJHUVXERUGLQDWHG\DGV UHODWLRQVKLSVDPRQJ WDVNDQG
VRFLDO FRQWDFW PDQDJHU IULHQGOLQHVV DQG VXERUGLQDWH SHUIRUPDQFH LQ PDQDJHPHQW JURXSV
2UJDQL]DWLRQDO%HKDYLRUDQG+XPDQ'HFLVLRQ3URFHVVHV
'DQVHUHDX ) *UDHQ * 	 +DJD :-  $ YHUWLFDO G\DG OLQNDJH DSSURDFK WR
OHDGHUVKLS ZLWKLQ IRUPDO RUJDQL]DWLRQV $ ORQJLWXGLQDO LQYHVWLJDWLRQ RI WKH UROH PDNLQJ
SURFHVV2UJDQL]DWLRQDO%HKDYLRUDQG+XPDQ3HUIRUPDQFH
'DZVRQ 3  ,QIRUPDWLRQ WHFKQRORJ\ DQG WKH FRQWURO IXQFWLRQ RI VXSHUYLVLRQ ,Q2
.QLJKWV	+:LOOPRWW (GV1HZWHFKQRORJLHVDQG WKH ODERXUSURFHVV LQ6WXGLHV LQ WKH
/DERXU3URFHVV6HULHVSS%DVLQJVWRNH0DFPLOODQ
'H 9ULHV 5(  0HDVXULQJ VXEVWLWXWHV IRU OHDGHUVKLS XVLQJ WKH FRQFHSW QHHG IRU






'HQ +DUWRJ ' 9DQ 0XLMHQ - 	 .RRSPDQ 3  7UDQVDFWLRQHHO YHUVXV
WUDQVIRUPDWLRQHHO OHLGHUVFKDS (HQ DQDO\VH YDQ GH 0/4 LQ GH 1HGHUODQGVH VLWXDWLH 
7UDQVDFWLRQDO YHUVXV WUDQVIRUPDWLRQDO OHDGHUVKLS $Q DQDO\VLV RI WKH 0/4 LQ 'XWFK
RUJDQL]DWLRQV*HGUDJHQ2UJDQLVDWLH
'RSVRQ 6	6WHZDUW5  ,QIRUPDWLRQ WHFKQRORJ\ RUJDQL]DWLRQDO UHVWUXFWXULQJ DQG
WKHIXWXUHRIPLGGOHPDQDJHPHQW1HZ7HFKQRORJ\:RUNDQG(PSOR\PHQW
'RUIPDQ 3: +RZHOO -3 &RWWRQ %&* 	 7DWH 8  /HDGHUVKLS ZLWKLQ WKH
GLVFRQWLQXRXVKLHUDUFK\VWUXFWXUHRIWKHPLOLWDU\$UHHIIHFWLYHOHDGHUVKLSEHKDYLRUVVLPLODU
ZLWKLQDQGDFURVVFRPPDQGVWUXFWXUHV",Q.(&ODUN0%&ODUN	'3&DPSEHOO(GV
,PSDFW RI OHDGHUVKLS SS  *UHHQVERUR 1RUWK &DUROLQD &HQWHU IRU &UHDWLYH
/HDGHUVKLS
(NYDOO *  &KDQJHFHQWUHG /HDGHUV (PSLULFDO HYLGHQFH RI D WKLUG GLPHQVLRQ RI
OHDGHUVKLS/HDGHUVKLS	2UJDQL]DWLRQ'HYHORSPHQW-RXUQDO
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)DUK -/ 3RGVDNRII 30 	 &KHQJ %6  &XOWXUHIUHH OHDGHUVKLS HIIHFWLYHQHVV




)HGHUOH 02 	 0DORQH\ :)  6XEVWLWXWHV IRU OHDGHUVKLS DQG XQLRQL]HG
FRQVWUXFWLRQ FDUSHQWHUV -RXUQDO RI &RQVWUXFWLRQ (QJLQHHULQJ DQG 0DQDJHPHQW 

)LHGOHU)($WKHRU\RIOHDGHUVKLSHIIHFWLYHQHVV1HZ<RUN0F*UDZ+LOO
)OHLVKPDQ ($  7KH GHVFULSWLRQ RI VXSHUYLVRU\ EHKDYLRU -RXUQDO RI $SSOLHG
3V\FKRORJ\
)UHHVWRQ .5  /HDGHU VXEVWLWXWHV LQ HGXFDWLRQDO RUJDQL]DWLRQV (GXFDWLRQDO
$GPLQLVWUDWLRQ4XDUWHUO\







+ROODQGHU (3 	 2IIHUPDQQ /5  3RZHU DQG OHDGHUVKLS LQ RUJDQL]DWLRQV
5HODWLRQVKLSVLQWUDQVLWLRQ6SHFLDO,VVXH2UJDQL]DWLRQDOSV\FKRORJ\$PHULFDQ3V\FKRORJLVW

+RXVH 5-  $ 3DWKJRDO WKHRU\ RI OHDGHU HIIHFWLYHQHVV $GPLQLVWUDWLYH 6FLHQFH
4XDUWHUO\








+RZHOO -3 	 'RUIPDQ 3:  6XEVWLWXWHV IRU OHDGHUVKLS 7HVW RI D FRQVWUXFW
$FDGHP\RI0DQDJHPHQW-RXUQDO
+RZHOO -3 	 'RUIPDQ 3:  /HDGHUVKLS DQG VXEVWLWXWHV IRU OHDGHUVKLS DPRQJ
SURIHVVLRQDODQGQRQSURIHVVLRQDOZRUNHUV-RXUQDORI$SSOLHG%HKDYLRUDO6FLHQFH
+RZHOO -3'RUIPDQ3:+LELQR6/HH-	7DWH8 /HDGHUVKLS LQ:HVWHUQ
DQG $VLDQ FRXQWULHV &RPPRQDOLWLHV DQG GLIIHUHQFHV LQ HIIHFWLYH OHDGHUVKLS SURFHVVHV DQG
VXEVWLWXWHVDFURVVFXOWXUHVXQSXE
,YDQFHYLFK -0	'RQQHOO\ -+ $ VWXG\ RI UROH FODULW\ DQG QHHG IRU FODULW\ IRU
WKUHHRFFXSDWLRQDOJURXSV$FDGHP\RI0DQDJHPHQW-RXUQDO
.HOOHU57 $ WHVW RI WKH SDWKJRDO WKHRU\ RI OHDGHUVKLSZLWK QHHG IRU FODULW\ DV D






 ZRUN VDWLVIDFWLRQ DQG KHDOWK -RXUQDO RI 2FFXSDWLRQDO DQG
2UJDQL]DWLRQDO3V\FKRORJ\
/HZLQ.$G\QDPLFWKHRU\RISHUVRQDOLW\1HZ<RUN0F*UDZ+LOO
/HZLQ .  7KH FRQFHSWXDO UHSUHVHQWDWLRQ DQG WKH PHDVXUHPHQW RI SV\FKRORJLFDO
IRUFH'XUKDP1&'XNH8QLYHUVLW\3UHVV




0DQ] && 	 6LPV +3  /HDGLQJ ZRUNHUV WR OHDG WKHPVHOYHV 7KH H[WHUQDO
OHDGHUVKLSRIVHOIPDQDJLQJZRUNWHDPV$GPLQLVWUDWLYH6FLHQFH4XDUWHUO\
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0DUWLQ 6  0DQDJLQJ ZLWKRXW PDQDJHUV $OWHUQDWLYH ZRUN DUUDQJHPHQWV LQ SXEOLF
RUJDQL]DWLRQV%HYHUO\+LOOV6DJH3XEOLFDWLRQV




0LQW]EHUJ +  6WUXFWXUH LQ ILYHV 'HVLJQLQJ HIIHFWLYH RUJDQL]DWLRQV (QJOHZRRG
&OLIIV1-863UHQWLFH+DOO,QF
0XUUD\+$([SORUDWLRQVLQSHUVRQDOLW\1HZ<RUN2[IRUG8QLYHUVLW\3UHVV
2USHQ&	+DOO& 7HVWLQJ WKHVXEVWLWXWHVPRGHORIPDQDJHULDO OHDGHUVKLS$Q
H[DPLQDWLRQ RI PRGHUDWRUV RI WKH UHODWLRQVKLSV EHWZHHQ OHDGHU UHZDUG DQG SXQLVKPHQW
EHKDYLRXUVDQGHPSOR\HHMREVDWLVIDFWLRQ6WXGLD3V\FKRORJLFD
3KLOOLSV -6 	 /RUG 5*  &DXVDO DWWULEXWLRQV DQG SHUFHSWLRQV RI OHDGHUVKLS
2UJDQL]DWLRQDO%HKDYLRUDQG+XPDQ3HUIRUPDQFH
3KLOOLSV -6 	 /RUG 5*  6FKHPDWLF LQIRUPDWLRQ SURFHVVLQJ DQG SHUFHSWLRQV RI
OHDGHUVKLSLQSUREOHPVROYLQJJURXSV-RXUQDORI$SSOLHG3V\FKRORJ\
3LWQHU 1- 	 &KDUWHUV ::  3ULQFLSDO LQIOXHQFH RQ WHDFKHU FRPPLWPHQW
VXEVWLWXWHVIRUOHDGHUVKLS(GXFDWLRQDO5HVHDUFK4XDUWHUO\




DQG QRPRORJLFDO YDOLGLW\ RI VRPH UHYLVHG DQG UHGXFHG VXEVWLWXWHV IRU OHDGHUVKLS VFDOHV
-RXUQDORI$SSOLHG3V\FKRORJ\
3RGVDNRII 30 	 0DF.HQ]LH 6%  $Q HPSLULFDO H[DPLQDWLRQ RI WKH HIIHFWV RI
OHDGHU EHKDYLRUV DQG VXEVWLWXWHV IRU OHDGHUVKLS DW WKH LQGLYLGXDOOHYHO DQG JURXSOHYHO RI
DQDO\VLVXQSXE
3RGVDNRII300DF.HQ]LH6%$KHDUQH0	%RPPHU:+6HDUFKLQJIRUD
QHHGOH LQ D KD\VWDFN 7U\LQJ WR LGHQWLI\ WKH LOOXVLYH PRGHUDWRUV RI OHDGHUVKLS EHKDYLRUV
-RXUQDORI0DQDJHPHQW
28
3RGVDNRII 30 0DF.HQ]LH 6% 	 %RPPHU :+  7UDQVIRUPDWLRQDO OHDGHU
EHKDYLRUV DQG VXEVWLWXWHV IRU OHDGHUVKLS DV GHWHUPLQDQWV RI HPSOR\HH VDWLVIDFWLRQ
FRPPLWPHQWWUXVWDQGRUJDQL]DWLRQDOFLWL]HQVKLSEHKDYLRUVXQSXE
3RGVDNRII 300DF.HQ]LH 6%	)HWWHU5  6XEVWLWXWHV IRU OHDGHUVKLS DQG WKH
PDQDJHPHQWRISURIHVVLRQDOV/HDGHUVKLS4XDUWHUO\
3RGVDNRII301LHKRII%30DF.HQ]LH6%	:LOOLDPV0/ 'RVXEVWLWXWHV
IRU OHDGHUVKLS UHDOO\ VXEVWLWXWH IRU OHDGHUVKLS" $Q HPSLULFDO H[DPLQDWLRQ RI .HUU DQG
-HUPLHU
V VLWXDWLRQDO OHDGHUVKLS PRGHO 2UJDQL]DWLRQDO %HKDYLRU DQG +XPDQ 'HFLVLRQ
3URFHVVHV
3RGVDNRII307RGRU:'*URYHU5$	+XEHU9/6LWXDWLRQDOPRGHUDWRUV
RI OHDGHU UHZDUG DQG SXQLVKPHQW EHKDYLRUV )DFW RU ILFWLRQ" 2UJDQL]DWLRQDO %HKDYLRU DQG
+XPDQ3HUIRUPDQFH
3RGVDNRII307RGRU:'	6FKXOHU56 /HDGHUH[SHUWLVHDVDPRGHUDWRURI
WKH HIIHFWV RI LQVWUXPHQWDO DQG VXSSRUWLYH OHDGHU EHKDYLRUV -RXUQDO RI 0DQDJHPHQW 

4XLQQ5( %H\RQG UDWLRQDOPDQDJHPHQW0DVWHULQJ WKHSDUDGR[HVDQGFRPSHWLQJ
GHPDQGVRIKLJKSHUIRUPDQFH6DQ)UDQVLVFR-RVVH\%DVV










6HHUV$	*UDHQ*% 7KHGXDODWWDFKPHQWFRQFHSW$ ORQJLWXGLQDO LQYHVWLJDWLRQ
RI WKH FRPELQDWLRQ RI WDVN FKDUDFWHULVWLFV DQG OHDGHUPHPEHU H[FKDQJH 2UJDQL]DWLRQDO
%HKDYLRUDQG+XPDQ3HUIRUPDQFH
6\URLW -  0HQV HQ WDDNJHULFKWKHLG FRQVWUXFWLH HQ YDOLGHULQJ YDQ HHQ YHUNRUWH
OHLGHUVFKDSVVFKDDO*HGUDJ7LMGVFKULIWYRRU3V\FKRORJLH
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7DSVFRWW ' 	 &DVWRQ $  3DUDGLJP VKLIW 7KH QHZ SURPLVH RI LQIRUPDWLRQ
WHFKQRORJ\1HZ<RUN0F*UDZ+LOO
9URRP 9+ 	 <HWWRQ 3:  /HDGHUVKLS DQG GHFLVLRQPDNLQJ 3LWWVEXUJK
8QLYHUVLW\RI3LWWVEXUJK3UHVV





DQDO\VLV RI WKH FRQVWUXFW YDOLGLW\ RI .HUU 	 -HUPLHU
V 6XEVWLWXWHV IRU /HDGHUVKLS 6FDOHV
-RXUQDORI2FFXSDWLRQDO3V\FKRORJ\
:LOOLDPVRQ 2( 0DUNHWV DQG KLHUDUFKLHV  DQDO\VLV DQG DQWLWUXVW LPSOLFDWLRQV  D
VWXG\LQWKHHFRQRPLFVRILQWHUQDORUJDQL]DWLRQ1HZ<RUN7KH)UHH3UHVV
<XNO*$/HDGHUVKLSLQRUJDQL]DWLRQVQGHG3UHQWLFH+DOO,QWHUQDWLRQDO,QF
